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 &RPSWHVUHQGXV
FHVKRPPHV GHVUDLVRQV G
HVSRLUGDQVODTXHOOHLOVSXLVHQWOHXU V«FXULW« } S  (WTXH
SHQVHUGHVUHQGHPHQWVDJULFROHVTXL mVDQV¬WUHVSHFWDFXODLUHVVRQWUDLVRQQDEOHV} S
ᒫDXFXQ FKLIIUHQ
HVW GRQQ«ᒫ RXGHV m VLOORQV TXHOHV <DVLQDLVWUDFHQW DYHFXQ DUDLUH
SULPLWLI WLU« SDU GHX[ EĕXIV WUDQTXLOOHV } LELGO 'H WHOOHV DSSUR[LPDWLRQV GH WHOOHV
QD±YHW«VVRQWSRXUOHPRLQVVXUSUHQDQWHVGDQVXQRXYUDJHTXLSUHQGSODFHGDQVXQH
FROOHFWLRQ ¢FDUDFWªUHVFLHQWLILTXH
4XHWLUHUG
XQWHOOLYUH"'HPDLJUHVLQIRUPDWLRQVVXUODVWUDWLILFDWLRQVRFLDOHHQJOREDQWH
EDSWLV«HmV\VWªPHGHFDVWHV}SS TXLFRPSUHQGTXDWUHJURXSHV  ODOLJQ«HUR\DOH
=RXQG«U«OHV&KLWUDOLOHV%RXURXFKRVHWOHV%«GHFDJULFXOWHXUVFLUFRQFLVHXUVHWPXVLFLHQV
GRQW OD ODQJXHPDWHUQHOOH HVWOH VKLQD 8QH GHVFULSWLRQUHODWLYHPHQWSU«FLVH GHV ULWHV GH
PDULDJH'HVGRQQ«HVIUDJPHQWDLUHVVXUODFLYLOLVDWLRQPDW«ULHOOH1RXVDSSUHQRQVDLQVLTXH
OHV%«GHFMRXHQWGHVWLPEDOHV GDPDP£ DFFRPSDJQ«HVGHKDXWERLV VXUXQ£LHW GXWDPERXU
F\OLQGULTXHGDG£QTXHO
LUULJDWLRQFRPPHSDUWRXWGDQVFHV]RQHVG«VHUWLTXHVMRXHXQU¶OH
FRQVLG«UDEOH  TXHOHVKDELWDQWVGH<DVLQ«OªYHQWOH\DNHWTXHFHWDQLPDOIDLWP¬PHSDUWLH
GHV«FKDQJHVPDWULPRQLDX[S 7RXWFHODQHIDLWPDOKHXUHXVHPHQWSDVXQOLYUH
/HGHUQLHUFKDSLWUH FRQVDFU«¢ODODQJXH HVWSOXVWHFKQLTXH 'HX[FRQWHVO
XQVXU OH
G«SH©DJHG
XQWDXUHDXO
DXWUHVXUODFKDVVHDXERXTXHWLQ VRQWFHQV«VLOOXVWUHUODOLWW«UDWXUH
ORFDOH /
LQGH[ GHV WHUPHV YHUQDFXODLUHV FRPSUHQG HQYLURQ  PRWV EXUXVKDVNL VDQV
WUDGXFWLRQIUDQ©DLVH /DGRFXPHQWDWLRQSKRWRJUDSKLTXH HQQRLUHW EODQF FRPSRUWH
EHDXFRXS GHSD\VDJHV  F
HVWSDUIRLVEHDXPDLVSHXSHUWLQHQW/HVGLVWDQFHV VRQWH[SULP«HVHQ
PHVXUHVDQJORVD[RQQHVWRXW DXORQJGXWH[WH  F
HVWXQHFXULRVLW«XQHGHVQRPEUHXVHVTXH
FRPSWHFHWRXYUDJH
*«UDUG7RIILQ
&1560HXGRQ
+RZDUG6SRGHN	'RULV0HWK6ULQLYDVDQHGV 8UEDQ )RUPDQG0HDQLQJLQ 6RXWK
$VLD  7KH6KDSLQJRI&LWLHVIURP3UHKLVWRULFWR3UHFRORQLDO7LPHV+DQRYHU	/RQGRQ
1DWLRQDO*DOOHU\RI$UW:DVKLQJWRQSILJ WDEOFDUWHVSODQVm6WXGLHVLQWKH
+LVWRU\RI$UW}
%LHQ TX
HQ FRQVWDQW G«YHORSSHPHQW OHV «WXGHV XUEDLQHV UHVWHQW XQ SRLQW IDLEOH GHV
UHFKHUFKHV VXU O
,QGH HW O
$VLHGX 6XG '
LPSRUWDQWHV PRQRJUDSKLHV RQW YXOH MRXU FHV
GHUQLªUHVDQQ«HVVXU'HOKL )U\NHQEHUJHW%«QDUªV (FNSDUH[HPSOHPDLVOHVTXHOTXH
GHX[FHQWYLQJWYLOOHV GHSOXV GH KDELWDQWVTXHFRPSWDLHQWO
,QGHHQ
FRQVWLWXHQW HQFRUHXQGRPDLQHSHXH[SORU«)UXLWG
XQFROORTXHWHQXHQ¢OD1DWLRQDO*DOOHU\
RI$UW GH:DVKLQJWRQFH UHFXHLO TXLUHJURXSHTXDWRU]HFRQWULEXWLRQV G
KLVWRULHQV
G
DUFK«RORJXHV G
DUFKLWHFWHV G
KLVWRULHQV GH O
DUW HW GHV UHOLJLRQV SU«VHQWH OHV U«VXOWDWV GH
WUDYDX[U«FHQWVVXU FHVXMHW/HVYLOOHVFKRLVLHVFRXYUHQWXQHFKURQRORJLHWUªV«WHQGXH
SXLVTX
RQSDVVHGHYHVWLJHVXUEDLQVDQW«ULHXUV¢ODFLYLOLVDWLRQGHO
,QGXV¢GHVFLW«VGHO
«SRTXH
P«GL«YDOH HWP¬PHSRXUXQFDVSDUWLFXOLHU ¢XQ HQVHPEOH DFWXHO /
DFFHQWHVW
G«OLE«U«PHQW PLVVXUODYLOOHSU«PRGHUQHQRQFRORQLDOH
/HWKªPHFHQWUDOHVWFHOXLGHVUHODWLRQVHQWUHIRUPHVPDW«ULHOOHVHWIRUPHVFRQFHSWXHOOHV
1LHOV*XWVFKRZDUFKLWHFWHDWWDFK«GHSXLVSOXVLHXUVDQQ«HV¢O
«WXGHG
XQHYLOOHQ«SDODLVH
%KDNWDSXU PRQWUH GH PDQLªUH FRQYDLQFDQWH TXH O
REVHUYDWLRQ GH OD YLH ULWXHOOH U«YªOH
DX GHO¢GH O
HVSDFH XUEDLQ SK\VLTXH XQH DXWUH YLOOH ¢ELHQ GHV «JDUGV FDFK«H IDLWH GH
/
+RPPHDYULOMXLQSS
&RPSWHVUHQGXV 
SU«VHQFHV GLYLQHV GH U«VHDX[ VLJQLILDQWV HW GH SRODULW«V VDFU«HV &H PRQGH GH IRUPHV
V\PEROLTXHV IRQGH OD FLW« HW IRXUQLW XQPRGªOHPHQWDO U«DFWXDOLV« ¢ FKDTXH F«O«EUDWLRQ
FROOHFWLYHTXLSHUPHWDX[FLWDGLQVGHV
DFFRUGHUDXWHUULWRLUHXUEDLQHWGHV
\UHS«UHU$LQVL
OHV FLUFXLWV GH SURFHVVLRQ IHVWLIV HW IXQ«UDLUHV G«OLPLWHQWLOV GHV TXDUWLHUV GHV VRXV
HQVHPEOHV GHV]RQDJHVG«WHUPLQDQWVSRXUODYLHVRFLDOHHWSRXUWDQW LQYLVLEOHV¢
O
REVHUYDWHXU H[W«ULHXU&HWWH DQDO\VH YDXWSRLQWSDUSRLQW SRXUGHQRPEUHXVHV DXWUHVFLW«VUR\DOHV
DX[ EDVHV«FRQRPLTXHV HQFRUHWUªV DJULFROHV /
HVSDFHXUEDLQ SDUWLFLSH LFLG
XQ V\VWªPH
V\PEROLTXHTXL Q
HVWSDV VHXOHPHQWGX UHVVRUWGHVRUGUHV FRQ©XVPDLV DXVVLGH FHOXL GHV
RUGUHVY«FXV
'HX[DXWUHVFRPPXQLFDWLRQVU«SRQGHQWELHQ¢ODWK«PDWLTXHUHWHQXHHWDWWLUHQW
O
DWWHQWLRQ GHO
DQWKURSRORJXH'DQVXQH«WXGHEDV«HVXU GHV WH[WHV OLWW«UDLUHVP«GL«YDX['HQQLV
+XGVRQQRXVHQVHLJQHTXHODYLOOHGH0DGXUDLGDQVOHVXGGHO
,QGHHVWFRQ©XHFRPPHXQH
G«HVVH'HODP¬PHPDQLªUHTXHOHWHPSOHKLQGRXHVWYX¢O
LPDJHG
XQHSHUVRQQHKXPDLQH
«WHQGXHSDU WHUUH ODW¬WH HW OHV SLHGVRULHQW«VVHORQFHUWDLQHV GLUHFWLRQV0DGXUDLHVW
LPDJLQ«H FRPPHXQPLFURFRVPHGHODGLYLQLW«0±QDNV±GLYLQLW«WXW«ODLUHGHO
DQFLHQQHPDLVRQ
UR\DOHGHV3¤QG\DHWSDUªGUHGXGLHX6LYD,O\ DO¢SOXVTX
XQHP«WDSKRUH0\WKLTXHPHQW
RQWRORJLTXHPHQWODFLW« YLW GHODG«HVVH0±QDNV±ODTXHOOHQRXUULW SURWªJHHW ¢O
RFFDVLRQ
SRVVªGHVHVKDELWDQWV7RXVOHVFLWDGLQVVRQWFRPPHOHVHQIDQWVGHODGLYLQLW«HWSDUWDJHQWOD
P¬PHVXEVWDQFH7RXWHODYLOOHHVWS«Q«WU«HGHODSXLVVDQFHVDNWLRXDQD³NXGH0±QDNV±
&HWWHUHSU«VHQWDWLRQTXLV
DFFRPSDJQHG
LGHQWLILFDWLRQVHQWUHODUHLQHHWODGLYLQLW«
SURWHFWULFH GH ODYLOOH UHQYRLH ¢XQH V\PEROLTXHGXSRXYRLUUR\DO ODUJHPHQWU«SDQGXHGDQV OH
PRQGHLQGLHQ
6XVDQ%DVX GRQQH ¢ YRLU FRPPHQW XQH YLOOH HQ O
RFFXUUHQFH 0DGUDV DX G«EXW GX
[L[HVLªFOHHVWSHU©XHGHPDQLªUHWRWDOHPHQWGLII«UHQWHSDUVHVKDELWDQWVFRORQVDQJODLVG
XQ
F¶W«SRSXODWLRQORFDOHGHODQJXHVWDPRXOHHWWHORXJRXH GHO
DXWUH&HWWHGLYLVLRQ
V
HQUDFLQH GDQV GHX[PRGHV G
KDELWHUGLVWLQFWV GHX[W\SHV G
RUJDQLVDWLRQ VRFLDOH &
HVW O¢XQ
SK«QRPªQHFRXUDQWGDQVOHVYLOOHVFRORQLDOHVPDLVHQERQQHKLVWRULHQQH O
DXWHXUG«YRLOH
HQRXWUHOHVSULQFLSHVIRQGDPHQWDX[ G
XQHFLW« LQGLJªQHTXH OHV$QJODLVQH VRXS©RQQDLHQW
SDVRXQHYRXODLHQWSDVVRXS©RQQHU2QSHXWG
DLOOHXUVVHGHPDQGHU VL OHVYLOOHV
WUDGLWLRQQHOOHV QRQVRXPLVHV¢XQHSXLVVDQFHFRORQLDOHQHFDFKHQWSDVHOOHV DXVVLGHWHOOHVSOXUDOLW«V
%KDNWDSXUODYLOOHQ«SDODLVHFLW«HSOXVKDXWHVWHOOH VLKRPRJªQHTX
RQQRXV OHGLW " /HV
EUDKPDQHVOHVSD\VDQVXUEDLQVOHV LQWRXFKDEOHVRQWLOVODP¬PHLPDJHGHODFLW«SDUWDJHQW
LOVWRXV OHVP¬PHVYDOHXUVFLWDGLQHV"/
«WXGHGHVJUDQGVULWHVXUEDLQVTXLPDOJU«XQH
VWUXFWXUH FRPPXQHVRQWDSSU«KHQG«VGHPDQLªUHGLII«UHQWHVHORQOHJURXSHDXTXHORQDSSDUWLHQW
LQYLWH¢VHSRVHUODTXHVWLRQ
7RXWHYLOOHHQWUHWLHQW DYHFVRQSDVV« VHVRULJLQHV JORULHXVHV RXPRGHVWHVXQUDSSRUW
GHV SOXV VLJQLILDQWV SRXUO
DQWKURSRORJLH XUEDLQH &HUDSSRUW FRPPDQGH GH QRPEUHXVHV
SUDWLTXHV VRFLDOHVHWFRQWULEXH SRXUXQHODUJH SDUW ¢ID©RQQHU VRQLPDJH 4X
HQ HVWLO GH
O
,QGH HW GH O
$VLH GX 6XG " 'DQV VD FRQFOXVLRQ +RZDUG 6SRGHNG«IHQG O
LG«H VHORQ
ODTXHOOHOHVFLW«VGHFHWWHU«JLRQVHFDUDFW«ULVHQWSDUODSU«VHUYDWLRQGHVIRUPHVDQFLHQQHV
O
RSSRV«GHV PRQGHV XUEDLQV PRGHUQHV OHV YLOOHV LQGLHQQHV LQW«JUHUDLHQW DX SU«VHQW OHV
WUDPHVGXSDVV«HWOHVPDLQWLHQGUDLHQWGDQVXQ«WDWYLYDQW/DFLW«DXWUHPHQWGLW
IRQFWLRQQHUDLW FRPPHXQSDOLPSVHVWH ,OFRQYLHQWGHQXDQFHUFHWWHRSSRVLWLRQ &DUVL OHV
V«GLPHQWDWLRQV GHVWUDFHVKLVWRULTXHVVRQWSUHVTXHWRWDOHPHQWDEVHQWHVGHVJUDQGHVYLOOHVDP«ULFDLQHV
SDUH[HPSOH&KLFDJRR»HVWQ«HODVRFLRORJLH XUEDLQH LOQ
HQ HVWSDV GHP¬PHGHVYLOOHV
RFFLGHQWDOHVTXLV
LQVFULYHQWGDQVODORQJXHGXU«H$YHFXQHGLII«UHQFH  GDQVFHVGHUQLªUHV
OHSDVV«UHFRPSRV«UHVWHHQSRVLWLRQG
H[W«ULRULW«SDUUDSSRUWDX[DXWUHV«O«PHQWVGHODFLW«
(Q,QGH HQUHYDQFKHOHV WUDFHV GHO
KLVWRLUH SDUWLFLSHQWGLUHFWHPHQW DX[ULWHV HW¢GLYHUV
XVDJHVG
DXMRXUG
KXL,FLODGLVWDQFHWHPSRUHOOHHVWG«OLE«U«PHQWSULVHHQFRPSWHDIILFK«H 
O¢HOOHHVWYRORQWDLUHPHQWQL«H$LQVLOHULWHFRQWULEXHWLOHQ,QGHRXDX1«SDO¢DEROLUOHV
/
+RPPHDYULOMXLQSS
 &RPSWHVUHQGXV
«FKHOOHVWHPSRUHOOHV  OH SDVV«UHYLWGDQVHWSDU OHSU«VHQWORUV GHVF«O«EUDWLRQV'HWHOOHV
UHPDUTXHVSHUPHWWHQWG
DIILQHUODG«ILQLWLRQGHODYLOOHWUDGLWLRQQHOOHTX
HOOHVRLWLQGLHQQH
DIULFDLQHRXVXGDP«ULFDLQH
&HFRPSWHUHQGXVHUDLW LQFRPSOHWVLMHQHPHQWLRQQDLVSDVOHVFRQWULEXWLRQVGHV
DUFK«RORJXHV -)-DUULJH051-DQVHQ- *6KDIIHU)5$OOFKLQ*)XVVPDQHW- 5'DU
(OOHVVHOLVHQWVDQVHIIRUWHWFRQVWLWXHQWGHVPLVHVDXSRLQWXWLOHV(OOHVIRUPHQWFHSHQGDQWXQ
HQVHPEOH¢SDUWGDQVODPHVXUHR»HOOHV VH OLPLWHQW¢ODGHVFULSWLRQPLQXWLHXVHGHVIRUPHV
WHOOHVTXHOHVU«YªOHQWOHVIRXLOOHVHWQ
DUERUGHQWOHVV\VWªPHVGHVLJQLILFDWLRQVTX
DYHF
EHDXFRXS GHFLUFRQVSHFWLRQ&RPPHQWSRXUUDLWLOHQ¬WUH DXWUHPHQWWDQWTXHOHV«FULWXUHV OHVSOXV
DQFLHQQHVUHVWHQWLQG«FKLIIUDEOHV"FHW«JDUG OHVHQVHPEOHVXUEDLQVGHODFLYLOLVDWLRQGH
O
,QGXVHQWUHᒫHW DY -& DSSDUHPPHQWDF«SKDOHVHQG«SLWG
XQH VWUXFWXUH
J«RP«WULTXHWUªVSRXVV«HGHPHXUHQWELHQP\VW«ULHX[
/
RXYUDJHULFKHPHQWLOOXVWU«GHSODQVGHFDUWHVHWGHSKRWRVLQW«UHVVHUDWRXVOHV
VS«FLDOLVWHV GHVPRQGHVDVLDWLTXHVHW GHVWHUULWRLUHVXUEDLQV2QUHJUHWWHUDVHXOHPHQWTXHOHV
RUJDQLVDWHXUVQHVHVRLHQWSDVHQJDJ«VGDQVXQHYRLHSOXVFRPSDUDWLYHHW Q
DLHQWSDVFKHUFK«¢
PLHX[ GLVWLQJXHU ODSHUVRQQDOLW« SURSUH GH OD YLOOH LQGLHQQH VHV IRUPHV VS«FLILTXHV GH
VSDWLDOLW« 8Q WHO UHFXHLO LOOXVWUH «JDOHPHQW OHV GLIILFXOW«V GH O
LQWHUGLVFLSOLQDULW« GDQV FH
YDVWHGRPDLQHHW IDLWUHVVHQWLUXQFHUWDLQEHVRLQGHWK«RULVDWLRQ
*«UDUG7RIILQ
&1560HXGRQ
5 / 6WLUUDW3RZHUDQG5HOLJLRVLW\LQ D3RVWFRORQLDO6HWWLQJ 6LQKDOD&DWKROLFV LQ
&RQWHPSRUDU\ 6UL/DQND &DPEULGJH &DPEULGJH8QLYHUVLW\ 3UHVV  [[   S
ELEOLQGH[
,OV
DJLWO¢G
XQH«WXGHQRYDWULFHIRQG«HVXUXQULFKHPDW«ULDXHWKQRJUDSKLTXHSRUWDQWVXU
XQHV«ULHGHQRXYHDX[OLHX[GHFXOWHIU«TXHQW«VGHSXLVXQHRXGHX[G«FHQQLHVSDUOD
PLQRULW« FDWKROLTXHGH6UL/DQNDHQYLURQGHODSRSXODWLRQ&HVGRQQ«HVVRQWDQDO\V«HV¢OD
OXPLªUHG
XQH V\QWKªVHKLVWRULTXHTXLHQPRQWUH ODJHQªVH HW OHVDYDWDUVVRXVOHV
GRPLQDWLRQV FRORQLDOHVSRUWXJDLVH KROODQGDLVH SXLVEULWDQQLTXH /
H[DPHQG«WDLOO«GHV SUDWLTXHV
UHOLJLHXVHV VSHFWDFXODLUHV TXL VH G«YHORSSHQWGDQV FHWWH FRPPXQDXW« R» O
DVF«WLVPH HVW
YDORULV« HW R»O
H[RUFLVPH RFFXSHXQHSODFH FHQWUDOH IDLW «FKRDX[WUDYDX[ GH*2EH\H
VHNHUH0HGXVD
V+DLU7KH8QLYHUVLW\RI&KLFDJR3UHVV HWGH%.DSIHUHU$&HOHEUDWLRQ
RI'HPRQV%ORRPLQJWRQ,QGLDQD8QLYHUVLW\3UHVV GRQWOHVUHFKHUFKHVFRQFHUQDLHQW
ODFRPPXQDXW«ERXGGKLVWHHQYLURQGHODSRSXODWLRQ5/ 6WLUUDWQ
DQDO\VHSDVFHV
VLPLOLWXGHVSDUU«I«UHQFH¢XQIRQGVFRPPXQGHUHOLJLRVLW«SDQLQGLHQQHVXUOHTXHOOH
FDWKROLFLVPH VHVHUDLWVLPSOHPHQWVXSHUSRV«FRPPHOHVXJJªUH6%D\O\6DLQWV *RGGHVVHVDQG
.LQJV0XVOLPVDQG&KULVWLDQVLQ6RXWK,QGLDQ6RFLHW\&DPEULGJH8QLYHUVLW\3UHVV 
SRXUO
H[HPSOHLQGLHQ,O\YRLWSOXW¶WO
HIIHWG
XQHG\QDPLTXHVRFLRORJLTXHHW VRXOLJQHTXH
FHV FXOWHV DWWLUHQW OHVPLOLHX[XUEDLQV RXVHPLXUEDLQV FRQIURQW«V ¢GHV WHQVLRQV
H[LVWHQWLHOOHV DX[TXHOOHVOHV IRUPHVWUDGLWLRQQHOOHV GH UHOLJLRVLW«TX
HOOHVVRLHQWERXGGKLTXHV RX
FKU«WLHQQHVQ
RIIUHQWSDVGHU«SRQVH 6LWXDQWOHVGLII«UHQWHV FRQILJXUDWLRQVTX
RQWUHY¬WXHV
FHVFXOWHV GDQV O
KLVWRLUH GXFDWKROLFLVPHPLVVLRQQDLUHMDORQQ«HSDU ODPLVH HQVFªQHGHV
DSSDULWLRQVPDULDOHVGH/RXUGHV¢)DWLPDLOLQVLVWHVXUOHU¶OHMRX«GDQVOHXUJHQªVHSDUOHV
HQMHX[GHSRXYRLU GHYHQXV WUªVYLVLEOHV GDQVOHFRQWH[WHSROLWLTXHFRQWHPSRUDLQTXLSULYH
/
+RPPHDYULOMXLQSS 
